
JN manj> case* funrii
* Jerivrrf from ma¬

turing obligation» can

be re-invetted ai a

higher raie of iniereit.

We »hall be pleated
te> mti^e specific sug¬
gestions for the rein¬
vestment of such funds.

Write to nopn»-tmirnt
"M" for SvoortHon.1.

Merrill,
Lynch
& Co.

Inrestment*
Commercial Papet
I20 Broadway
New York
Member» «tye» Y'orlr Stoclr Exchange

FREE FROM FEDERAL
INCOME TAX

TAX EXEMPT IN NEW YORK

City of Rome, N. Y.
Gold 5.25% Bonds
Coupon Form

10,000, April 1, 1937
10,000, April 1, 1938
10,000, April 1, 1939
10,000, April 1, 1940
12,000, April 1, 1941

Prices to Yield 4.90%

Pi».vrlptlve circular on abov» and
Jther Tax F)x»mrt Municipal
Bond Issues yielding from 4.90%
to 6.00% sent upon r»qu»st for

Circular T-5.

il JWfJAUSTS INI JlJNICIrttL BOrffiS
PHObtB &79T /teCTO/f

135BRQADWAY NEWTTOHK

X
We Recommend

Joint Stock Land Bank
5% Bonds

(Issued under the Federal
' Farm Loan Act)

"Instrumentalities
of the'U. S. Gov¬
ernment"

àr°
r\?

w*
4*

We offer .

limited amount
)f the bond»

maturing 1938 arvd
1939, subject to prior

sale, at 95 and interest, to
yield approximately

5.45%

REYNOLDS, FISH & CO.
Members Nen> Y nrk Storf; Exchange
15 Broad Street New York

Telephone Hanover 6696

Safety Car Htg. and Ltg.
Virginian Railway
Chicago, Birming. & Quincy
FREDERICH. HATCH & CO74 BwecyNY -iimmiMKmy- Tel Rector Hu>WIRE CONNECTIONS

STANDARD OIL
STOCKS

C. .. Kerr & Co.
2 Rector St., N. Y. Phone 6780 Rector
0*W»SS«0S**WS**i«iW4*3SWgSa9git*SS**S0Sig^

STANDARD
Standard O Circular

Oil ( on

Indiana L request
CARLH.PFORZHEIMERACOPhone» 41*0-1-2-3-4 Broad. 25 Broad St., N. T.

RAILROAD BONDS

prince &Wi}ittl$
Eetebllaheä 1178.

Members Nen> York Stoclr Exchange
52 Broadway 173 Oranje St.
New York New Haren

Investment Securities
PARKINSON & BURR

Member» New York and
Boston Stork Exchange»

7 W«U Stre-e« New York

Guaranty Trust Co.
Bankers Trust Co.
Borden Co.
WICLUKK, 4«N|:$&B*IDV««><n V«* Vvk «ieci» m9*hfMMtlA Broadway fUona asti Hector

Stocks Lower
Despite Signs
Of Easy Money

Improved Federal Reserve
Report Fails to Stimulate
Buying; Drop in Call
Loan Rale Causes Rally-

in ppitf« of the murköd improvement
in the- position of the Federal Reserve
banks as revealed in the weekly state-
merits, speculators yesterday showed
little inclination to accumulate stocks.
This failure to respond to the stimulus
of an Improvement in the fundamenta!
credit situation is based partly on an

understanding that the creeping up of
the vatio of reserves is far removed
from the factors making for cheaper
call funds in the immediate future.

At the loan desk at the Stuck Kx
change call money was available for
renewals at ('«'a per cent, as was the
case last week, and the rental charge
later fell to 0 per rent. In the outside
market some loans wen« arra'nged at
:'v, and knowledge of this in the after
noon sentimentally affected buyers and
sellers of storks, muí many losses were
effaced. The average price of indus-
tial a Mil railroad stocks at ¡he close,
nevertheless, whs lower han at the
:.nal sale on Saturday.
A large share of the troubled of the,

business community originated from
the effort of banking authorities to
correct the state of inflation which
arose during the war and suboquently.
Deflation whs a conscious policy, and
although in many authpj¿Jjvtive quar¬
ters considered essential, pinched
many factors in Jfi- commercial world.
And this fundamental adjustment was
reflected in the stock market. To the
extent that uneasiness was caused by
the attempt to escape from the evil
status of inflation the weekly story of
a reduction of discounts of the Reserve
hanks and a gain in the ratio of re¬
serves is replete with good cheer. It is
fundamentally reassuring.
Yet, in spite of this condition, the

rate for call loans is exceptionally
high for this time of year. The rea¬
son for this is that, as credit deflation
slowly comes the member banks (re¬
tailers t>f credit) keep reducing their
indebtedness at the Reserve banks
(wholesalers of credit). Thus, even
though the loan position of member
banks Improves, they do not change
their policy and lend abundantly, but
instead pay off their own debts. More¬
over, though the betterment in the
credit situation is continuous the rate
is slow compared with the velocity with
which commodity prices have fallen,
and this condition is explained by the
prevalence of frozen loans. W. P. G.
Harding, governor of the Federal Re¬
serve Hoard, spoke cheerfully about the
manner in which the credit situation
was worfking itself out, and the news of
his address, too, was behind the cover¬
ing movement in the afternoon which
caused stock piices to rise above, the
low levels of tin' morning, when' pro¬
fessional selling depressed them,!
largely because it was reported that the
Pteel Corporation planned a downward
revision of prices and wages. This re¬
port 'acked confirmation, but if true
might well be bullishly interpreted,
provided the adjustment would he ac¬
ceptable to labor. A hreak in the pres¬
ent deadlock in the steel market would
he favorable, rather than unfavorable.!
Yet Steel common fell below 80 for
the first time in weeks.
Another depressing influence was the

easiness in the foreign exchange mar-
ket, where the brerx'k in sterling was
associated with the British miners'
strike. Cotton slumped slightly and
grain prices closed irregularly.

Money and Credit
Wall Street money conditions de¬

veloped further easiness yesterday1
and, although ihe official call rate on
the Stock 'Exchange renewed at 6Vfc
per cent and later dropped to 6 per
cent, loans were reported off the ex¬
change as low as 4i/2 per cent. The
government has resumed its policy of
withdrawals of deposits from the
banks. To-dav's withdrawals will total
$9,150,000.

Yesterday. Year ago.On mixed collateral.... C>V¿ 7
On industrial collateral. 6 Vz 7
Time money (mixed col¬

lateral :

Sixty days . 7 8®8%Ninety days . 7 8fa!81/àKnur months . 7 8^8*4Four to six months.. 7 8©8%
Bank Clearings Bank clearings at

New York yesterday were: Exchang°s,$453,891,SG.5; balances, $74,687,775.Silver.«-London, 33Vsd. New York,domesti/t bar, ftDM¡c; foreign, 57c;Mexican dollars, 43%c.
The Dollar in Foreign Exehange
For the first time since the strike of

British coal miners was declared the
labor situation in England had a de-
piessing effect on foreign exchange
rates yesterday. Increased offerings of
bills caused a rather sharp reaction,and sterling dropped to a fraction
above S3.90, as compared with a closing
rate Saturday of $3.91 M¡. The final
quotation yesterday, at $8.90%, showed
a net loss of 1',4 cents.

Rates on other European centers in
general followed the trend In sterling,but fluctuations were rmall as a rule
and trading was quiet. Belgian francs
moved higher, as did lire, giving the
market an irregular trend.
Canadian rates continue to improve,the discount on Montreal funds in New

York dropping yesterday to 10 13-16 per
cent.

T.vnurr,
To.otnr- Previous. Tear
'lay. «lav. »go.r.KFIAT BRITAIN' (par Í4.S8 a soverelKn)I'«mani1 . 3 90;s 3. f>1 2 r. 3.9675

I'ublp« . 3.«11 3.9225 3.9750
firt-ilav bills. 3.8660 3.¡¡676 3.52
BO-flay bill«. 8 8325 3.8450 3.!>9FIIAM'H (par IS.S cents a franc)
Demand . 6.98 7 01 6.85
Cnbl«s . 6.99 7.02 6.SS

BELGIUM (rar 19.3 cats a franc)
Kornnnd . 7.2* 7.21 7.34
Cables . 7.29 7.22 7.35

SWITZERLAND (rar 39.3 c»nts » frarir)
Demand .1Ï.30 37 37 17.8 3
I'ahlos .17.32 17 39 17.0«

ITAl'.T (par 19.3 cents a lira)
Demand . 4.136 4.125 4 «6
Cables . 4.14 4.13 4.37

HOLLAND (par 40.2 cents a florin)«Demand .34.49 34.50 37.2s
Cables .34.53 34.52 37.375

GERMANT (rar 23.8 cent« a mark)
Demand . 1.S3 1.61 1.44
Cables . 1.63 1.61 1.46

AUSTRIA (par 20.3 cet» a crown)
3>i mand .. .275 .2675 .4»
Cables .28 .2725 .51

NORAVAT (par 26.8 **nts a crown)
Demand .16.95 16.06 19.50
Cabl< 8 .16.00 16.10 19.65

SWEDEN (par 26.J cent« a crown)
Demand .23.40 23.35 21.66
Cables .23.45 23.40 21.70
DENMARK (par 26.8 cents a crown)
Demand .17 85 IS.25 18,40
Cables .17.90 18.90 18.46

SPAIN ipar 39.3 cents a peseta)
lomand .13.94 13.98 17.60
'ahles .13.95 13.99 17.70PORTUGAL (par 108 05 cents an escudo)'.Demand . 9.SO 9.no 4.8.00
Cahles . 9.75 9 25 48.26GREBJCK (.par 19.3 cents a drachma)'omand . 7.51 7.65 11.03(3ahles . 7.6*1 7.6 8 1108POLAND (par 23.S cents a mark)Demand .HO .140 .64Cables .145 .145 SSCZECHOSLOVAKIA (par 20.3 cents a

crow n)
Demand . 1.36 1.3Ç 1 45Cables . 3.37 1 37 1.50JUGO-SLAVIA (par 20.S cents a crown)Demand .72 .705 ,g«*Cables .73 .71 ,7¿RUMANIA (par 19.3 emta a leu)Demand . 1.43 141 175Cables . 1.44 143 l.goFIM.AND (par 19.3 cents a mark)Demand . 2.55 2-5 6.69C»¥l»» ,. 3.69 a CO É.7J

VASk «¡.AST
CHINA (fthans-hai par 106.39 cant* » taal)Demand .64.09 Oi.100 146.09 <

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright. lSll. New Tork Tribune Ino.)
STOCKS

^TeMi-rd»».Imilrnad »lock» . 56,800
Olber »lock« . 48«,100
All stork» . 842,900

Pay,
fvfore.
28,300

253,600
281,900

Vrnr
»go.

219,400
6F>B,200
877,600

Y«-«terd»y.V, S. gnrrrnmrnt bonds... $4,468,000
Ratlrond bond» . 1,691,000
Oilier bond» . 1,770,000
A" bonds . 7,938,000

11OMIS,
liny before,
$2,435,000
1,014,000
1,047,000
4,496,000

.Tannery 1 in d»te.
1921. 1920. 101Q.

10,694,300 19,123,500 12,722,700
33,229,400 52,714,100 35,514,800
43,923,700 71,837.600 48,237,500

January 1 locale.
Yrar »ce. 1021. 1020.
$9,649,000 $528,986,000 $701,029,000
1,902,000 116.218,000 138,516,000
3.828.000 126,714,000 156,222,000
15,379.000 771,9 18,000 995,767,000

Record of Stock and Bond Averages
(Copyright, 1(121. New Tor'< Tribun« Tno.)

Yester-
d»y.

Rsllrnnd «tork» . 61.15
Industrial »fork» . 73,97
Stock» . 68.84

Rnllrnnd bond« . 73.70
Industrial bond» . 83.31
Utility bond.« . 73.38
llnnd* . 77.49

stocks
Dit

brfore.
Year
»tin.,

61.39 65.70
74.20 102.30
89,06 87.68
BONDS

73.94 72.45
83,36 88.60
73.45 73.10
77.6! 79.04

Ran ire Jan. 1 to
date.

TTIgb. I.nw.

Bswrefoll

65.60
76.80
72.12

78.23
84.53T
73.45
78.41

60.10
71.70
67.06

73.65
82.06
70,13
76.31

Hldh.
73.80
110.30
92.05

76.97
91.43
74.53
81.71

1920.
IjOV
58.80.
67.67

64.30]
66.73
81.30
67.44
73.94

Mich.
1PP1.
39' .,

1! 2
.>¦>! ?

38%
51
50
32%
.27' 4
23' ,

8'4
E3! 4
63
49^i
10' 4
62'/,
88' 2

73',
10
14
44! 2
83
3 1%
96
07' i
88
54
08%
¡23%
20'4
751/4
934

40' i,
84 "«g
79%
7%
86%
76
44' 2
94%
37%.
54

1
73',

107' 2

14%
8-'
143^
183B
64%
45'4
77' 2
7%

119'4
853¿
43'4
96
32'/a
833»
62'4
634

31
46 » 8
71
110
28%
75
64
123 4
23'/a
62%
68
25
30%
46%
12%
63
12
83
21%
66
98
5
65%
76%
32%

107' 2

33%
26
102
2%
4%
16%
37
657-s
953¿
14%
21%
15%
75' '2
88
16%
20%
534

53
71%
112%
138' 2
16' 4
70%
4",'8
25
16%
79%
32%
60
83%
15%
91
15%
37%
B%

-.00%
110
17%
63%
38
64?4
75
16%
.26
43/4
11%
29%

Low. r>|y.
1921. Rate.
25% -

7K
38% 4
29 U 4
72'., 6
38' 4
42 4
25
120 12
19'4 .
6%

40' j
67 6
38''j
8% .1
46% 3
81% 6
6638 4
5%
634
34% 4
68%
29
88
100
71%
50
95%

1123'4
110
57
8

33?;
77/:
75!
2',

797,
30/,
29
82'4 7
303.
47 4
%

63% 5
993,4 8
10%
70 7
10% .
11%
69 6
25
68% 7
4% 2

11038 10
77 7
35% ~
74 7
23 2
64 10
553-4 4
1% -

23 .

36
60% 5
99' 4 7
22% -
68% 7
663<¿ 6
9
19% -
41 6
79% 7
19 .

28'4 3
42 4
5% -
56% 6
73-8 2%

77' 2 7
17%
52 7
90 7
1 .

62 5
65 4
257. 2%
73 8
23% 4
203 i
98% ;9

s,,
1% _

10' g 1
25 2
52 6
87 7
11%
17
12 .

48' 8
76% 8
11%
1334 .
I/4
44% 2
40%
80 5
120% 8
12% 1
63 6
34% 6
17
9%
69% 7
283g 4
49%
59%
11% 1
86 7
8% .
29% .
3% .

81 7
103 7
12% -
46% 6
30
43% .
71 6
13% .
16% .
3% .
4 .

8%

Ajax Rubber.
Alaska (¡old Mine.*
Allied Chemical .
Allis-Cholmers .
Amer Apr C'iem pf..
Amer Heel Sugar
Amer llr Sh Ü Fdy.
American Can .
Amer Crt & Fdy .

Amer CnMon Oil
Amer Dru* Synd
Am Hide A- Leath pf
Amer lee Sec pf.
Amer Inier Corp ...

Amer l.a Franco
Amer Linseed .
Amer I.ocomotlre .,

Amer Riidialor .
Amer Safely Rarer.
Amer Ship & Com.
Amer Smelling .

do pf .

Amer Steel Fdry.
American Sugar ....

do pf .

Amer Sumatra Tnb..
Amer Tel & Cable.
Amer Tel A Tel.
American Tobacco

do H .

American Woolen
American Zinc .
Anaconda .

Atch, Top & San Fe.
no pf .

Atlanta, Rlrm &JAt.
Atlantic Coast Line..
Atlantic, Gulf & W I

do pf .

Baldwin Locomotive..
Baltimore & Ohio...

do pf .

Batopila» Mining
Reth Steel Class B..

do 8°, pf.
Bklyn Rapid Transit.
Brown Shoe Co pf..
Butte & Sup Copper.
Cadde Oil .

California Tacking ..

California Petroleum.
do pf .

Callahan Lead A Z.
Canadian Pacific
Case, J I, pf.
Central Leather ....

do pf .

Cerro de Pasco.
Chandler Motors .

Chesapeake & Ohio.
Chic & E 111.
Chic, Mil & St Paul

do pf .

Chic & Northwest.
do pf .

Chic, R I & Pac...
do 7% nf.
do 6". pf.

Chile Copper.
Chino Consol Cop
C'luoM-Feabody .

do pf .

Cosa Cola .

Col Fuel & Iron
do 2d pf .

Columbia Graph
Columbia Gas & Flee
Consol Pistrib
Consol Gas
Consol Textile .
Continental Can

do pf .

Continental Candy
Continental Ins Co
Corn Products .
Cosden & Co
Crucible Steel
Cuba-Amer Sugar
Cub» Cane Su^ar
Delaware £.- Hudson,
Denv & Rio Grande.

do pf .

Dome Mines .
Durham Hosiery ....

Enriicott-Johnson
do pf .

Erie .

do 1st pf.
do 2d pf.

Famous Players.
do pf.

Fisk Robber Tire.
Freepori Texas .
Gaston AVilliam» ....

fien Amer Tank.
General Asphalt .

do pf.
General Kleclrlc
Generat Motor» .

do 6°,, deb.
Goodrich, B F.
Granby Mining .
Gray Davis .

fit Northern pf.
Gt North Ore subs...
HomeBtake .

Houston Oil .

Hupp Motors.
Illinois Central .
Indian Refining .
Inspiration Copper ..

Interbor Con Corp
Inter Harvester ....

do pf .

Inter Merc Marine.
do pf .

Inter Motor Truck...
Inter Paper .

do pf stpd.
Inter Nickel .

Invincible Oil .
Island Oil .

Jewel Tea .

de pf .

48 3 4

23700 83' g
8700 ?5%

2%

Hl*h. Loir. PI». N«'t
1921. 1921, Rnle. Sale«. Open. Hitrh. Low. rinse, rb^e. Rid. Ask.
26% iRi j Kansas fit» Bonth. . 1600 2d' ^ 24% 24!/a 24'.4. 'a 24% 24%
70 68 8 Kayser, Julius .-. 100 70% 70% 70'« 70%. 2% 70 80
49% 361/4 4 Kell» Springfield ... 3600 38% 39% 38 39%4- 1»/a 38/a 39'/a
76 70 6 do pf . 200 76 75 75 75 .1 7«f% 75
54 35 . Krise» Wheel Co.... 100 41 49 41 41 .1 48 50
21 16 . Kennerolt Copper ... 1900 17"« 17% 16% 17 . % 16% 17
17'« rt% Keystone Tire . 13900 13% 14 13% 13%. Va 13% 1V"
58', 49% 6 L.icknwonnn Steel 1600 52 52 51 61%- 51 52
2H 19 . Lake Erle <% West pf 200 20'/;, 20", 20% SO"*. % 20 24
29";, 17'/a 2 Lee Rubber &, Tire,. 1400 25"» 26% 25 25 . % 25 26
56'/a 49's 3/2 Lehlirh Valley . 900 49% 49% 49% 49%-* Va 4!>% ^Vz
21", 15 2 Loew'a Inc . 4600 18% 18% 18% 18"?-18'/2 .3A
12% 9% 1 Loft Cand» . 200 9% 9% 9-% 9%- 9% 10
42 31 . Loose-Wiles Ris .... 400 34% 34% 34' « 34%. 1% 34 36
57'2 56 4 Mark«» Cos pf . 100 56 56 56 56.1 . 58
17i2 10 Malllnson . 200 14 14 14 14.1 14 16
89'2 68 10 Manati Sutrar . 200 70 70 70 70.3 62 70
71 .. 2% Maxwell Motor Co .. 200 6 6 6 6 + Vz 5%- 6
86 6:V-, 8 Ma» Depart Stores.. 400 82% 84% 82% B4"»4-'- Vz *4 84'H
16714 135% 12 Mexican Petrol .... 52700 141 142 135% 137'%. 3% 137% 137%
19' « 15% 2 Miami Consol Cop .. 600 17% 17% 17% 17% f- "a 17% 17V«
15% 11 -H 1.60 Middle Slates Oii .. 2400 13"« 13"* 13 13'%. '. « 13 13%
33' 2 28% 2 Mldvale Steel . 89ro 29% 29% 28% 28%. % 28% 29%
3 2 Mo, Kan & Tex _ 200 2 2 2 2 % 2 2%
5% 4 _ do pf . 200 4 4 4 4 . % 4. 4%
207« 16 '. Missouri Pacific .... 1600 17% 17'/a 17% 17%. % 17"« 17%
41V, 33¡/2 _ Hopf . 200 36 36% 36 36%+ Va 36 37
107R i4-% Montcomer» Ward .. 400 18 18 18 18 + % 17% 18%
28% 21 4 Mullin.s Body . 200 23 23 23 23 - 23 25
B3B 2% . Nat Con & Cable 200 2% 2% 2% 2%- 2% 2Vz
77% 60 6 NO, Tex & Mex ... 300 66 66 64% 65 . Vz 64% 63
74'2 66 5 New York Central .. 1600 68% 69 68% 69 -f % 68% 63'/2
50 42 5 N Y, Chic & St L... 300 45% 45% 45% 45%. 1% 45 50
27% 20% 2% New York Dock .... 700 25 25% 25 25 .3% 24% 25

.50 44 5 do pf . 200 50 50 50 50 - 4g% 517«
23' -2 14% N Y. N H & H. 600 16'% 17 16 17 -f % «7 17'4
104% 93 7 Norfolk & West .... 1600 94 94 94 94 94 94?«
88% 76% 7 Northern Pacific ... 4700 77% 77% 77% 77%+- % 77% 77%
39 31 5 Nova Scotia Steel .. 300 36 36 S6 36.1 35% 37
4 3"« .40 Okla Trod & Ref ... 2200 3% 3% 3'/4 3%4- % 3% 3%
5l/2 4% Ontario Silver . 200 4% 4% 4% 4'v. 3, 4 4%

1934 11% Pacific Develop .... 2900 16% 16% 14% 14l/2. % 14% 15
411.;, 27% . Pacific Oil . 6700 35% 35% 34% 35*24- % 36% 35%
79% 64% 6 Psn-Amer Petrol ... 13200 68', 68% 66% 68 % 68 68%
71% 58' .» 6 do B . 600 60% 60% 59% 60 . % 60 61
41% 34 3 Pennsylvania Rail .. 7600 34% 34% 34 34% 4- % 34 3*4"4
17 8% Tenn Senb Steel _ 4100 10% 10% 10% 10%. % 10 10%
43l/2 3-:%. Peo Ca.«. <<i Coke. 600 42% 42% 41% 41%. % 41% 42
35% 32 3 Philadelphia Co._ 500 32 32 32 32 - 32 33
311/, 23% . Phillips Petroleum... 200 25 25 25 25 . '"« 25 253/4
357/8 10VJ Pierre Arrow. 2600 31% 32 31% 32 4- 38 3178 32%
88 F8 8 do pf. 200 77 77 76 76 .12 76 78%
117.8 n% Tierce Oil . 600 9% 9% 9% 9%- 9% 10
78 69 8 do pf. 200 70% 70% 70% 70%4 1% 70% 70%
63 56% 5 Pittsburch Coal _ 900 60% 60% 60 60%. 1% 61 61%32 21%. Pitta & West Va_ 500 26 26% 25% 25%. 78 25% 26%
96 81% 8 Pressed Steel Car... 300 88 88 88 88 - 86% 88
111"? 102% 8 Pullman Pal Car_ 400 104% 105 104% 105 4- % 105 106
51% 4-3% 5 Punta Altere Sogar. 1100 43% 45% 43% 45%4 1% 45% 453¿36% 31 4 Pure Oil . 500 33 33 33 33 + % 33 33%25% 21% 1.35 Rand Mines . 200 21% 21% 211« 21%. 3. 21 22
14aa 11 Ray Consol Copper.. . 1400 11% 11% 11% 11%. % 11% 11%89% 65 4 Reading . 9700 68% 68% 66% 67%. % 67% 68
55 37% 2 do 1st pf. 200 «407« 40% 40% 407«. % 41% 4237% 25%. Rem Typewriter. 200 29% 29% 29% 29%. 2% 29% 3173% 60% 6 Rep Iron & Steel_ 12700 64% 64% 63% 64 . % 64% 6539% 23 Replople Steel . 200 26 26 26 26 . % 22 2669% 56% 5.20 Royal Dutch. 8900 60% 61% 60% 61%. % 61% 61%5% 2% . Santa Cecilia Sugar.. 200 3% 3% 3% 3%- 3% 424% 19%. St Lou & San Fran.. 600 21% 21% 21% 21%. % 21% 21!/230% 23%. St Louis Sonthw'n... 300 27% 27% 27% 27%-27% 27%7% 5% Seaboard Air Line... 200 5% 6% 5% 6%. % 5", 53.983-j 653a. Sf»rs Roebuck . 8400 69 71% 69 71%+ 2% 71 71%20% 12% Reneca Copper . 300 14% 14% 13% 14 - 13% 14%46% 38'2 .74 Shell Trans & Trad. 900 39% 39% 39% 39%+ % 39' 40"25% 19% Sinclair Oil . 12700 23 23 22% 23 4- % 23 ?3%56 41% 6 Sloss-Shcfif. St & Iron 600 42 42 42 42.2 42 44101 70 6 Southern Pacific .... 8900 74 74% 72% 73 . % 73% 73'/.247« «g Southern Railroad 1200 20% 20% 20% 20%- 20% 20";110 105% 7 Stand Oil of N J pf 500 108 108 107% 1073*-107% 10837 26% 4 S'en art-Warner . 2900 27% 2734 26'/« 26%. % 2P% 274234 27% . Stromber«? Carburetor 1500 35% 35% 34% 34%. 2% 34 3580 43% 7 Studehaker . 47100 73% 74% 72% 74%+ 1% 74% 74%103« 71,, 1 Submarine Boat - 200 8% 8y3 8% 8%. % 8% 8'/i13% 7% . Superior Oil . 200 9 9 9 9 - 8% 91/,48 36% 6 Superior Steel . 200 43% 43% 43% 433<4+ 34 41' 43253.; 12 Tem'or C & F A_ 200 12 12 12 12 % 10 12";45 38 3 Texas Company .... 2300 40% 40% 40 40%. % 40 403 =2 1% . do rtr. . 4SO0 1% V/a 1%- U/B- 1% 1 "\24% 16%. Texarj & Parific. 1600 20% 21 19% 21 + % 21 21"250 210 do Land Trust_ 120 220 230 215 225 4 5 220 23036% 21 1 Tex Pac Coal & Oil. 39^0 27% 28 26% 27%. % 27% 2?3¡20% 13 Third Ave Railway.. 2"0 18% 18% 18% 18%. % 18 18"57% 45 6 Tobacco Products ... 4700 46 48 45% 45%. % 45%' 45",12% 6% . Transcontinental Oil. 5300 10% 10% 9% 10 - 10 101 ;44 36"« 5 Transne Wms Steel.. 10O0 40 40 39% 40-41422434 17% Union Oil . 600 20 20% 20 20"«. % 20 201/,122 113% 10 Union Pacific . 46"0 116", 116% 116 116%. %116 116'67% 64% 4 do pf . 200 66% «6% 66% 66%- 65 6734 27% United Alloy Sleel .. 200 30%, 30% 30% 30%. % 30% 31106 85 8 United Drue. 1200 93% 93% 93 93 1 92% 9347 43% 3% drt 1st pf. 200 43% 43% 43';, 43%+ % 43% 43"207 97% 8 T'nited Fruit. 2400 101", 102% 1013¿ 102%+ % 102% 1023;21\\ 19 . II S Food Products.. 200 21% 21% 21% 21%- 21% 22'72 64% 8 US Ind Alcohol _ 2400 66

"

66 64% 65%. % 65% 66'51% 41% US Realty & Impvt. 200 453« 453a 453« 45%. 2 43 45'58% 48 3 United Retail Stores, 3100 49% 4938 48% 4334. % 48% 4974% 62% 8 U S Rubber . 13900 70' 4 70% 69 69%+ % 69% 70103% 101 8 do 1st pf . 400 101% 101% 101% 101%- 101% 10235% 26 US Smelt & Ref .. 200 26 26 26 26 - 26 26'85 77% 5 U S Steel . 38900 80% 80% 79% 80%. % 80% SO'112 107 7 do pf . 400 101 109% 109 109%+ % 110 111'59% 45% 4 Utah Copper . 1600 47 47 46% 47 + % 47 47'41 26 . Vanadium Steel .". 500 28% 28% 28% 28%*- % 23% 2942% 29",. Va-Car Chemical ... 200 29% 30 29% 30-30 30'8'4 5% . Vivaudou . 300 6% 6', 6% 6%- 6% 6'8% 7 . Wabash . 700 7% 7% 7 7 . % 7 7'23% 18 . do pf A. 200 201/2 20% 20 20 . % 20 20'.72 49%. Wells Varito Eip. 300 60 60 60 60.1 58% 60'11% 9% . Western Maryland.,. 900 10 10 9% 9%. % 9% 10193« 15 _ ,i. 2,1 pf. <00 17 17 17 17' _ i/4 17 17i,29% 23% . Western Pacific . 200 26 26 26 26 1% 26 2789 84 7 West Un Telc-rraph. 400 88 88% 88 88% J- 1 88 8949% 42% 4 We.stintrhouse Mfs,.. 300 47% 47% 47% 47%. % 47 471.47 38 6 Wilson Co . 2O0 42 42 40% 40%. 1% 40 4211 8% . Wheeling & Lake E. .. 200 8% 8% 838 8%. % 8*« 917% 123a . White Oil . 300 15 15% 14% 15-15 15142% 35% 4 White Motors .. .- 700 41 41 40 40 . 1 391/, 40'9 5% . Willys Overland - 500 8% 8'4 8% 8%- "s% 8'114% 108% 8 Wooluorth . 400 114 114 114 114 _ 114 I1--,52% 43 6 Worth Pump&M... 400 48% 48% 48% 48%. % 43% 4965% 61 6 do pf B. 100 63 63 63' 63 _ 62 63'
?El-dlvidend.

Cable» .«4.625 SB.626 146.50
CHINA (Hong KnnpT par unsettled)
Demand .47.25 47."0 PV00
Cable» .47.n0 47.25 98.10

JAPAN (par 49.8 cent» a yen)
Demand .48 25 48.26 47.SO
i-ahles .48.50 48.50 47.75

INDIA (par 48.65 cents a rupee)
Demand .2«.00 2«.00 40.50
Cables .20.25 26.2."» 46.75

STRATI'S SETTLEMENTS (par 5«.! cents
a dollar)

Demand .45.60 45.60
Cables .45.75 45.75 -

TUB AMKRICA9
ARGENTINA (par 42.44 cent» a paper peso)
Demand .3.1.825 33.76 43.20
Cable» .33.75 33.876 43.30

BRAZIL ¿par 32.46 cent» a pxper mllrcis)
Demand .14.375 14.375 26.37;,
Cables .14.50 14.50 26.625

PERU 1 par 14.16 a pound)
Check» . 3.82 3.S2 * 4.75

ECUADOR (par 41.60 cents a sucre)
Check»(nomlnal)32.2B 82.25-¦

CHILE (par 36.5 cents a peso)
Checks .13.625 13.375 23.6»

URUGUAY (par 103.42 cenls a peso)
Check».71.26 71.25 -

VBN'KZl'BbA (par 19.3 cenls a bolli-ar)Checks . 6.15 S.15 *-

Canadian Exchange.New York funds In
Montreal, 12'« per cent premium; Mont¬
real funds In New York, 10 13-0.6 per cent
llscount.

London Money Market
LONDON, April 4..Bar silver, 33 l-8d

por ounce; bur gold, 105s. Money, 5 1-4
per cent. Discount rates -Short bills,
5 3-4@6 per cent. Three months' bills,
5 3-16@6 1-4 per cent. Gold premium
it Lisbon, 140.

Paris Market Irregular
PARIS, April 4. -Prices were irreo;-

,ilar on the Bourse to-day. Three per
:ent rentes, 67 francs 75 centimes. Éx-
.hange on London, 55 francs 97 cen¬
times. Five per cent loan, 83 francs
)5 centimes. The dollar was quoted at
14 francs 32 1-2 centimes.

-...-

50 P. C. Stock Dividend
YOUNGSTOWN, Ohio, April 4. A

?tock dividend of 50 per cent, amount-
ing to nearly $900,000, has been de-
:l»r«d by the Trascon Steel Companyat»«. It WM BtinotineerJ to*4*y, ÎB *d>iltioa a 4 par cent quarterly dividend
vas declared on common stock.

Bid and Asked
Following are the closing bid and

asked quotations of stocks listed on the
Stock Exchange in which there were no
transactions yesterday:

Blil. Asked. Bid. Asked.
Adï Rumely 16
do pr . 4!)

Atr Reduction. 34
Ala» ,Iuneau.. 1%
Al Chairo pr 78
A C !>ve pr. 87 v»
All Am Cable.102
AM Realty TO
Am lînk Xole 51

S5

Buttorli-k Co. IS
2 11 Ml Pack 59%
9 Cal A Arl7... 42
IVi'Can Southern. 40
ft''. 11 'ase T» o <v 5

fen RR N .1.1 «0
Certaínteed ...

.

do Is!

Beet S pr

13
59 Ml
4314

200
85%
SO

.d pr. . 70
6%

& F pr SS
Am Can pr. 83
A C A F pr.110%
Am Chicle.., 21 23
Am Cot I>!1 pr 63 66
Am Express. ..120% 12«
A Linseed pr SI 8.'.
Am Loco pr. 106% 107
Am Malt A Q 20 25

&*|,

Am Sm pr A 58
Am SnufT
do pr

.101
::,U

64
104

Am St Fy pr 85
A Sum T pr. 85
A To pr new. 90
Am \Vh pr... 04
Am Wool pr. 07
A /, & I. pr. 26%
Ann Arbor .. 8
do pr 16

2%

20
2'4
TT4

40

Assets 111 Co.
Asso Dry G.
do 1st »r...
do 2d pr...

Asso Oil ...

Atlantic Tet... 17%Atlantic V. pr 10?', 10
Atlantic FViitt 5%A'Us Tack lrt 1
Ausiin Nichols 9% 1

('Id & Alton.
do pr . 11

C A E ! Pf 1%
B A Q...198

Ch! fit West. 7H
r . 17

Chi Fneu Tool 62
O S F M A O 55
do pr . 80

C C C A S I, 36%
do pr . 60 62

Cl A Pit!».. 55 65
C F A 1 pr.100 108
C A S Ut pr 52 53%
Col Oraph pr 43% 46
l'on Ciiç.nr pr TO 74
Creí Carpet... ."0 55
Cu A in Su pr 92 100
en Cane S pr 85% 65
Oar Cheru 24 28
lie Beer» _ 15 22
I'rcre Co pr..
H L A W,..
I'et Edison.
Del A Mac..

82 90
215

do pr
...Det !'n Ilrt..

?;. 1v:,2l''i'4mon'i M..I00
A

0% 90
110

do pr

do pr

Dul A Sup.. .
Durban) H pr Si

Auto Sal** <>> 3H 4

Ralri I,oco pr. 99
Itarnett Lea.. 31

Beech Creek.
Beth Steel
do pr

34
51'4
90

H I

53?»
91

East
do p

Elkhon

Rnoth Fi«h.
Bkn Edison.
B R T ctfs.. S14Bkn Un Osa. 55
Brown Shoe. .. 55
Brunswick ?a¿Buff R A P. 67
do M , 0»

Pirn« ft» W.I14 11» |r/«c,4Hci) {*',, 18fu»fi Kro... «0 100 !o II A Xo.. s'iBu'M C 4 Z i% 4%i do pr . li

4«

Kodak
.100
Coal. 20

do pr . 39%Km Brant 6%
do pr . 25

i"ri« A Pitts 4.'.
Fairbanks ... 37
Fed M A P. 8%
do pr . 23

Fisher Body
do pr

105
20H
40

«14
26
84

97
fiuan Sugar 12'4
"en Am Tank 44
Gen (»liar .. 58%do pr . 92
do 1st. pr. ,. 81%Gen Mo pr.. 6S7 4 an 7 pc pr 75

.. rHUljiad 0 75%

Hartman Corp 69
Haskell A B
111 l'en
Indian Ret pr
Int Agrlcul...

Bid. iaked.

lo pr
In!
I M T 1st pr
do 2d pr...

h Í Nickel prLit Salt 15
Ce .ral.

fin'4

Iron Trod
.Ir.l A East. 90
.lone» Tea
KCFSAM pr
K City So pr 49
Kayser 1st pr. 96
Kelsey Wh pr SO
h el S S pe pr SO
KeoK A I) M. 4
do pr . 20

Kress A Co.. 75

Serf A \V pr
slNuniiaily ...

Ohio Body
Ohio Fuel

iiOrph Circuit
li do pr ....

4 Otis Elei ..

do pr ....

Otis Steel .

do pr . 72
lOn-ens Bot M 4S

do pr

10

16
24H
113

13%

pr 90

145
105
145

Kresg-e S H .131
do pr . 93% 103%Caclede Cos. .. 43 47

Lake E A W 11% 12%do pr . 20 21
L'.gg, A M T.. 140
do pr .102
do B .125

Lima I,r«vv pr 9::
L-W B 1st pr 95% 93
do 2d pr.,.100 115

Lorillard P ..114 148
do pr .102% 105Loulsr A X. 98 100

Mackay Cos..., 65 WS
Mah Coal ...350 700Malllnson pr. 5s:¿Man at! Su pr
Manhat Beach %
Mar Bockwell. 7
Mat A! W... 15%Mai M 1st pr 7%
do 2d pr... 3%May n- st rr.ioo

Met Tot pr.. SS
Mich Centra!. S7
MSPA S S M HS

11
0*4

50
25«
mo
12.1
st
13%
79
50

inn
Pacific Coaat.. 15 30
do 1st pr. .. 60 100
do 2d pr... 45 60

Tac Tel A T 38 46
.\r.i Pet. HS B81

Parriah Eltig.. 13% 15
Penney .1 C pr 82 S6
l'eoria A 1... 9% 10%18 |Per» Mar pr. 34
do prior pr. 50

85 Petti Mullí...
do pr .

145 IPhtl lone» ..

lo pr . 73
¦CA 8 L pr 65 6«
A F W...116 130

Pitt* Coal pr. 86% S3
Pitta «tee! pr 79
f ¿- W Va pr 72
Pond C f!... 13% 14%Pr Sleel Car. Sfi'a SS
do pr . 90 03

P S O N J.. «5 69
Hy Pt Spring 87

84% 62%
115

30 % 37%

75

do pr .102 106

94

97

Rys Sec
Heading 2d pr 4054 43
Rets A Co... 7%io 1st pr... 48
Item T 1st pr .

do bd Unes. 56% 59
Pi

d.i pr
<-er.

I«

id pr

:it Ward 17«
Morris A Es. 65
Mulllns By pr 90
Nush A chat. 95
Nat Biscuit. ..105
do pr .110

Nut Cl A fi. 31
do pr . 69

Nat Ton ft C 2%
Nat En A St 59%
do pr . 92 05

Nat Lead ... 70 71»
do pr .103% IK)

NTCASL 1st. «0
do 2d pr. 57

NTL E A

110
103
112

61

s pr SR
Rep Truck 1,%s I, A S F pr 29
8 I, Sw pr.. SO
Seah A I. pr 9
»Sears Koe pr. 94
S-S S ft I pr 70
South Pac.. 7:1%S P R Sugar 71 758 P Ft SU pr 9« 1116So Ry pr- 55% 57Standard Mill. 110 120dn pr . 75 80Standard 011.146 152St Jos Lead 11% 12%|Stee! Tune .. 77
¡Stern Brs pr.106
Studebaker pr. 92
Tidewater oil. 164

32

100
SS
3%

78
103

81
V Y O » W im tilN Y Phlr-bfdf. 3T 81
Norfolk ho ¡J% 10%

174
240Toh Prod pr. 80% 82l'SLA W i-tfs 6 9d" pr et/s.. 15 16Twin City R T 46 47do pr

.103On Tank
do pr

Cn Clgar St. 110 20Jdo pr ,. .9? 107C» »j tn*«t )0U Hdo or . Í3 Si

P" Inl l.'O UftSl Par» T.T £..¦ C-aj'sei n s, f ,-1/ ,-,. .,,. -, ' a Pr. b 2 6 i'', ' « * L U 17% West'se M pr 50 65rrd° ,Pr . »<. 49 West'se A B 93 '.y S Express.. 5% 6%Up A L E Pr 16 "uL S I Ai pr 93 .,
I' SB M pr ¿.a; <_,
' 'ah Copper.. 58% 47'^Va Car Ch pr 93% nri<¡V Raal 1st pr T4 ?s
Wahaih pr B n 15
Weher A Hell. Uli 12%J

tVldcwlre Pp. p. klWilson Co pr. SO ggWillys (i pr.. 33% 34Wls Central ;>n .;.(Woolwonh pr.104 HoV\'P A M pr A ','ti so

Equipment Bonds
(Quoted on 1
Ns me

Atl Coast 7.In*
Halt A Ohio
Reth Steel_
Boston A A.
Buffalo RAP

do .

Canadian Nat.
Canadian Nor..
Canadian Pao.

do .

C C C A St L
do .

Ches A Ohio. .

CRIAT_
Chi A N W. ..

C St L A N O
D"l A Hudson.
Brie .

do .

Kan City S^5-.
Lou la A Naah.
do .

do .

M S P A SSM
do .

do .

Mich Central. .

N T C Line».

ncnme
Rate.
6%
4%
7
4%
4%-5
6
7
«U-Í-
«
*%
I
6%

N T Cent R R
N T C * St L

N T N H A H.
Norfolk A W.
Nor Caclflo...
Tac Fr Exp...
Pennsylvania.
Pi its & L E.
Reading- Co. . .

Seaboard
Southern Pa,c.
do .

Southern Ry. .

Union Pacifie.
Virginian Ry..

*%
i
4%
4%-l
7
6
I
8%
6
4%-5
6%
7
6
4%

4%
4%
5
4%-5-
4%
7
*-*%
6%
4%
4%-6-
4%
7
4%-6
7

percent**!
Maturity.
1922--36
l»21-'27
1921-'30
flJl-'SO
1921--33
1321-.'33
1935
1924-'2»
1921--33
1921-'28
1921-'2»
1921-'27
1924-'.-t6
1921--27
1921-'23
1921--24
1922
1921-'27
1925-35
1921-'24
» 52 ! -"»3Í922-'36
192t-'30
1921--28
1926-'36
1921--30
19 21-30
1922--28
1921-35
1322-'32
1921--36
1933
1921-'28
1921--24
1921-'30
1925-.35
192l-'23
1921-'35
1321--27
1321--27
1921-'26
1924-'35
1921--26
1924-'35
1921-'30

has!.«
Bid.
6 *ft
7.25
7.60
7.25
7.25
7.25
7.00
8.50
7.15
7.15
7.25
7.25
6.SO
7.60
7.26
7.2»

6 80
7.60
7.25
6. SO
7.25

8.50
7.00

7.10
7.00
7,50
7.00
«90
7 25"
6.8t

Dividends
Stock-

Perl- Pay- h'd'aof
. . ,.. , , ,. - R.i'-?' <vl- abl8- Record.Int Nickel Co pf, .11.50 Q May 3 Apr 18KflMy fVhcei pf,.j»*.% Q May 1 AprilMlarul Copper Co. SOo Q May 19 May 2

In Wall Street
Steel Share» under Prensare

NewRpnper dispatch«*« tolling of n
20 per cent wag», reduction at th*>
Gary, Jnd.. plant of the United
Pintes Steel Corporation, with the
likelihood that price cuta would fol
low shortly, brought forth no official
nnnniinr<1ni"nt, from fb° loen] offices of
the corporation yesterday. It. was fx-

plainod thnt any statement regarding
tho.se matter-, would have to come
from th«a chairman of the hoard, E. F
Gary, who is expected back in the city
late in the. week following a trip via
the Panama Canal to the Pacific Coast.
The trade reports, however, were con¬
strued bearishly by followers of the
stock market, who sold the step] shares
freely in the early hours of tradinr
find got Sloe] common below 80 for
the first timo since the spring rally
started. Those who sold Steel argued
that price reductions were inevitable.
hut tney failed to prove that such ac¬
tion would necessarily b" unfavorable,
as they might have the effect of stim¬
ulating buying to the extent that the
lower .-cale might be*"*on1y temporary.
The early weakness in Steel was re¬
flected in the independent steel shares,
but by the close there had been «

tendency toward recovery which wiped
out much of the earlier losses.

American Smelting Meeting To-morrow
The annual American Smelting <!.

Refining meeting, scheduled to take
piare to-morrow at 15 Exchange Placo,
Jersey City, will probably be one of
the most exciting in the history of
the company. There will be at least
two tickets in the field for a new board
.*." directors. On the one side will be
Che slate of the present management,
and on the other that of Karl Eilers,
former vice president and director,
who would like to see the Guggenheims
ousted from active direction of the
company'.- affairs. The special investi¬
gating committee, of which Henry
Evans is chairman, is expected to have
a representation at. the gathering, al¬
though this group did not, issue a call
for proxies. Mr. Evans, in a recent
letter to Simon Guggenheim, declared
that his committee would "conduct its
investigation in its own way.''

Mexican Petroleum Weak
It was evident from the market ac¬

tion of Mexican Petroleum yesterday
that the professional bear traders were
convinced of their ability to drive
it, still lower. The pressure of -pec;
lative selling was unremitting most of
the session. The stock early sold at
142, but quickly receded from thrit
figure and dropped to 135% at the low.
This was a new low record for the
year. The closing price was nearly,
two points above the bottom price of
the day, but evtm so the net loss was

2% points. As on. Sttently preceding
days the decline in Mexican Petroleum
was accompanied by rumors of im¬
pending new financing. The bankers
who usually arrange such matters for
the company said that nothing had
been done yet so far as they knew. A
leading bear operator, who is credited
with having gone short of the stock-
above 150, is reported to have put out
a new short line around 140.

Nailing a Rumor
The New York Stock Exchange bu-

thoritics have been officially informed!
by the Pan-American Petroleum and
Transport Company that it has sold or
loaned to brokers for delivery pur¬
poses none of its holdings of Mexican
Petroleum stock. A telegram sent to
the exchange on March 22 from the
company's Los Angeles office signed by
0. D. Bennett and A. R. Pointer, on¬
cers of the company, contained tins
information. The communication wasjoccasioned by the rumors that inside
interests were making it easy for the
bears to sell Mexican Petroleum by!
lending all the stock they needed for!
delivery purposes. The telegram said:
"Please be advised that, we have this!
day checked all of the actual certîh-
cates of the Mexican Petroleum Etock
owned by Pan-American Petroleum and
Transport Company, aggregating 90,-1
350 shares of preferred and 314,610
shares of common; that all of these
certificates are and always have been
in the possession of the Pan-American
Petroleum and Transport Company,
securely locked in vaults in this city,
and that no one has authority either
to sell or loan any of these shares."

Gold Ttrm Transfers
The extraordinary changes in the

statement of the Federal Reserve Bank
of New York, issued on Saturday, ex-

cited much interest in the Street yes¬
terday, especially certain of the gold
items, which were heavily increased as
a result of the week's operations. For
instance, the gold held by the Federal
Reserve agent was swelled from $233,-
300,000 to $300,114,878. It was ex¬

plained at the hank yesterday that, the
increase in this particular item,amount¬
ing to $66,81 1,887, -vas accounted for by
the transfer of the gold from the Re¬
serve Bank's account in the gold set¬
tlement fund at Washington to the cus¬

tody of the agent. This transaction
was made so as to maintain the 100
per cent of collateral which the act re-
quires must be kept by the bank against
the Federad Reserve notes. Paper or
gold, or both, can be carried as col¬
lateral against the notes, and when it
was found last, week that tire agent did
not have enough paper to make up the
10n per cent, of collateral necessary
gold was taken from the settlement
fund to make up the difference. This
is not a new operation, a similar trans¬
fer of gold having been made on other
occasions in the past. The statement
of the bank disclosed a net gain of
only approximately $]?,000,000 in its
gold in the settlement fund, but the
actual gain was about $85,000,000, the
difference being accounted for by the
$66,814,887 transferred to the agent.

The Flow from the Interior ?
The current of the money stream is

again flowing: rapidly in thl3 direction.
The local Reserve Bank'g statement
showed this plainly in its gain throughthe gold settlement fund. Up until re¬
cently the flow has been in the opposite
direction, and for manv weeks i« the
closing months of 1920 and early this
year New York was a steady loser on
operations with the interior. Bankers
attributed the turn in the current to a
movement occurring in the normal
course of trade. It was asserted inthis connection that the demand forcredit in the interior for crop planting:
purposes is much lighter than last yearbecause of lower commodity prices andreduced acreage.

New Assay Office Opens
Without any formal ceremonies, thedoors of the new United States AssayOffice, in Wall Street, next door to theSub-Treasury and opposite the MorganBuilding, swung wide open to the pub¬lic for the first time yesterday. It was

a delayed opening, for it had beenplanned to have the building ready for
occupancy early last autumn, but theWall Street bomb explosion, whichcentered directly in front of the en¬
trance, did great damage to the struc¬
ture, and the repairs were completedonly a few days ago. The new build¬
ing is of Colonial style of architectureand harmonizes well with surroundingedifices. Verne M. Bovie, superintend¬ent of the Assay Office, said yesterdaythat for the first time in its history thelocal office is housed adequately to
transact its business. The executive
offices, cashier's office, receiving and
assayer's departments are quartered in
the building. It has a crook defyingvault of five stories, which has a ca- jpacity of $5.000,000,000 in solid gold, or
more than half of the world's supplyof the metal.

Railroad Economies
The opinion expressed in railroad

circles yesterday was that the carriers

ÄTOBACCOA
ig Sioc/ci m

Amer. Tobacco Scrip
American Cigar
Geo. W. Helme

Imperial Tobacco of G. B, & I
McAndrews & Forbes
Porto Rican-American.

R. J. Reynolds Tobacco
Tobacco Prod. Scrip

Weyman-Bruton
BOUGHT AND SOLD

Spécialiste in all Tobacco Stocka

BRISTOLá BAUERJOO BROADTUAY NEU/YÖRfc
Phon« Es etor 4594

r Did you ever hear of
any one retiring on the
dollars that were spent?

Lurid talea of .
-. .,...

n'trhr a-» told In tlets [»etnecessarily to make Thew
ib a safe sane and ¦- »a,- .-

"Out of the Woods"
An unbiased reading written by
one who is NOT A BROKER.

$1 Tcvnald

John DiKvorth Show
Publisher

1609 Race St., Phila., Pa.
1 »in »i m » min nut» .»¦. i i

''

J.K.Ricc,Jr.&Co.W:IlBuy
25 Amer'ran Snuff Preferred
".I Anifriran Vanadium
20 Atlfttin-Nirhols rr*fen>d

100 (itv A -.i!>nr¡, m Homes
20O Celluloid fn "Right»'*
»no K X\ Bliss I ammon
100 Kolb Baking Preferred
l'Ml New York Motion Picture
23 Niagara Insurance
SO Vorth Hiver Insurance

50t» New Mexico ft Arizona Ijind
,%0 l>lip|pt-I>mlfce ( orp.
50 Pocanontas Fnel com,

in" Ward Baking Com. ft Pfd.

J.K.Rlee,Jr.&Co.
Phones 4000 to 40!0 John. 36 tV»;: St.

SOUND INVESTMENTS
Mar-sfi«».Mktmrani 20 »hares.
Partiel Payment- Min Sahara*

Send 1or Circular "B-E"

John Muir & Çx
ÀitKitaNeaYazi r* JtExdtavtf

61 Broadway

CITIES SERVICE COMPANY
BANKERS SHARES
Monthlv Dietribvt'on tfo. te

Henry t* Doherty &. Company ar.n-.un-*
that the Twenty sixth Monthly Diet

Cities Service Bankf»! Bhares payttl«
-¦-i Mr 2nd, 1921, to Bank°r* B! irei
Record Aprt! 15th 1921, »ill be 35 cenia
on each Bankers Share.

Wanted
Kanawha ?& Hocking

Coal & Coke 6s
Hartshorne & Battelle

tíembers New York stoct Krchonp*
25 3road Street New Ycrlc

TELEPHONE: BROAD Î74*

Chicago, Burlington & Quincy
Irving National Bank
Goodyear Tire & Rub. Com. & Pfd.
H. H. Franklin Pfd.
Gwynne Bros.
l/rm»»"-«; .Veu» VorAe Stork Fi^hongt

Te!. Broad 5270 25 Broad St., N. V.

Mark A. Kohle Theodore C. Cerwtit

NOBLE & CORWÎN
25 Broad St. New Tork

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

BOUGHT AND SOLD.
Telephone 1111 Broad.

will be able to effect economies '
""

çpoo.opn.nno ¡f ]ahor would be willi "

to accept a 20 per cent reduction
wages and abrogation of the national
agreements. nf this total it «'a1

mated that the wage reduction "r

lop off Sfinn.nnn.nno from operating ex¬

penses, and abrogation of the national
agreements $GOO,oon,onn.

American Beet Sugar
Omits Common Dividend

Director? of the American Bee»
Sugar Company yesterday passed tr.e

regular quarterly dividend of 2 per cent
on the common stock due at this tim?.
High production cost was given »*

the reason. ,,
After the meeting of directo.*

the following statement was :«fOfa:.
"Directors under all the circum¬

stances have deemed it unwise to ni¬

elare a dividend on the common stock.
"The high figure paid to the farmers

for he"*,, based as per contract «Pon
?he average ruling prices for sugar
during the year, has been the great*?*
factor in augmenting the cost of 4M
sugar produced, resulting in a '.'**"'.
profit only for the year ended March
31, 1921.
"The financial condition of the eoa>-

pany is thoroughly sound. The tangi¬
ble'current, assets, sugar on hand »1
present market prices, large holdiwrt
of Liberty bonds, cash in banks, bil'f
receivable, are greatly in excess of
current liabilities.
"The working capital remains tn*

tact, and there is still a balance re-jmaining in the eontincent surplus ft**
after providing for dividends on pr***
ferred shares paid during the v*;ii
and reserving a substantial sum le^improvements."

-..,-__

Stocks Ex Dividend
Date. Company P»r C««t»
Apr. 4.A!! America Cab!»». Inr. J*Apr- ">.Alliance Realty Co.. tempy- }**Apr. S.Amer!-an Ice Co.}ui
Apr. 8. do pf.I??
Apr. 7.Barnsdall Corp., tempy A ... *JApr. 7. do temp B. JM
Apr. 9.Cons, r.igar Co..... **
Apr. 4.C"rn Product« Refining Co.,

H extra and . *
,

Apr. 4. do pf. .'"*.
Apr. 9.D-. L. & XV. R. R. Co. ;"»Apr. 3.Harbison-Walker R«f. Co. pf. JJ*Apr. 8.International Paper Co. pf¦ »ifApr. 8. do stpd pf.I'MApr. 8.Pitts. Coal Co. of P*. \\Apr. t. do pf. . *»
Apr. B.Transue & XViülama Steel

Forgins Corp.. ',.t
.. Í.U. S. Smelt. B?f 4k Mln Co pi *|
:. *.Worthinsrton Pump at Mach. I

Com.. V. T. C«.1»
Apr
Apr

Corp.. V. T. C».


